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NATIONAL DAIRY MARKET AT A GLANCE

CHICAGO MERCANTILE EXCHANGE (CME) CASH MARKET S(10/27):
BUTTER: Grade AA closed at $1.1425. The weekly average for Grade AA is $1.1425
(-.0008).

CHEESE: Barrelsclosed at $1.0000 and blocksat $1.0200. Theweekly averagefor barrels
is $1.0000 (N.C.) and blocks, $1.0200 (-.0195).

NONFAT DRY MILK: ExtraGradeand Grade A closed at $1.0300. Theweekly average
for Extra Grade is $1.0300 (N.C.) and Grade A, $1.0300 (N.C.).

BUTTER: Buitter pricesand the market tonearebasically steady. Churning activity
across the country ranges from light to moderate. With cheese prices as low as they are,
manufacturersthat have optionsaremoving milk into butter/powder plantsand out of cheese
operations. Fresh butter isbeing readily absorbed and frozenisbeing used tofill inthefresh
shortfall. Demand isreported as seasonally strong. Promotional activity at theretail level
continues to develop for the upcoming Thanksgiving and year-end holidays.

CHEESE: The cheese market isunsettled. The spread between current cash prices
at the CME and support prices continues to exceed the probabl e associated cost of salesto
CCC. Under the price support program, CCC purchased 316,800 pounds of process from
a Midwestern operation during the week of October 23 - 27. Industry sources anticipate
that the volumes offered to CCC will increasein upcoming weeks. Natural chunk and shred
interest is seasonally good, with some overtime needed to help fill orders. Process sales
are generdly best for food service accounts. Ample offerings of current and aged cheddar
are available. Cheese production remains seasonally heavy due to milk volumes and
increasing yields.

FLUID MILK: Wesatherconditionsacrossthecountry havebeen seasonally favorable
and milk cows are generally under very little stress. Milk production patterns are typical
for thistime of the year. In the Northeast, milk output is steady to slightly lower while
increasing slowly in the Southeast, including the Gulf Coast states. In the midsection of
the U.S,, production is holding seasonally steady. Rainfall over the weekend and early in
theweek inNew Mexicoisaffecting milk output. Theextentisnot yet known, but volumes
areexpectedtobelower. Californiacontinuesto experiencegood, steady production patterns.
In the Northwest, milk output is showing signs of slight rebounding with output in the
Mountain States reported as seasonally strong. Many areas of the country are reporting an
increasing number of dairy farm dispersals. With most of these dispersals, themilking herd
isbeing absorbed into other herds with few animals being slaughtered. Cream marketsare
steady to firm. Cream offerings range from lighter to heavier. Demand for cream is mixed.
Ice cream production continues to edge lower seasonally. Production of cream based dairy
productsfor theupcoming holidayshasnot increased greatly. Churning activity isseasonally
steady, depending on cream availability.

DRY PRODUCTS: Nonfat dry milk markets range from weak to firm depending on
drying patterns across the country. In the East, surplus milk volumes are limited, thus
productionislighter than demand requires. Stocksare being secured from Western producers
to satisfy Eastern needs. Production is seasonally steady in the Midwest and West which
exceeds demand with clearances continuing to CCC. Whey markets are steady to firm.

Recent low cheese pricesare causing some cheese manufacturers, where possible, to divert
milk away from cheese, thus further tightening already limited whey stocks. Buttermilk
powder markets are steady to firm. For the most part, stocks arein close baance to short
with most buttermilk clearing in the condensed form at this time.

CCC: During the week of October 23 - 27, CCC purchased 6,859,178 pounds of
nonfortified NDM from the West and Midwest. They also purchased 1,953,178 pounds
of Western fortified NDM. During the week, they reported cancellations of previousy
offered Western nonfortified totaling 347,214 pounds. Also, 316,800 pounds of process
cheese was purchased from the Midwest.

COLD STORAGE (NASS): U.S. cold storage holdings of butter on September
30, 2000, total 84.8 million pounds, 18.7% more than September of last year, but 16.2%
lighter than last month. Natural American cheese holdings total 557.6 million pounds
5.9% less than last month, but 17.7% heavier than September 1999.

DAIRY FARMER ASSISTANCE (USDA): Responding to persistent and
historically low milk prices, on October 24, Agriculture Secretary Dan Glickman told
America sdairy farmersthat significant new assistanceison theway. Glickman said the
agriculture appropriations bill that President Clinton is expected to sign provides an
estimated $667 million to help dairy farmers cope with the low milk prices, which have
declined for three consecutive years, and are now at their lowest level since 1991. About
80,000 dairy farmers across the country will receive an average of $8,300 each. The
maximum payment per farmer will be capped at $25,000. Overall, USDA expects to
distribute more than twice as much dairy market loss assistance thisyear asit hasin the
last twoyearscombined. Alsoincludedinthebill isanextension of thedairy price support
program through 2001.

Inaddition, Glickman announced amajor expansion of USDA’sDairy OptionsPilot
Program. Thisinnovative cost-share program helps dairy farmers put a"floor" under the
pricethey receivefor milk using the futures and options markets. USDA subsidizes both
premiums and brokerage feesfor participating dairy farmers. USDA will spend about $24
million over the next two years expanding this program, but theinnovative approach used
will allow dairy farmersto leverage significantly more protection against pricedrops. The
program, currently operating in 61 counties, will expand to 300 countiesin 39 states. A
full list of participating counties is available on the web at
http://www.usda.gov/news/rel eases/2000/10/0372.pdf

CONSUMER PRICE INDEX (BLS): The September 2000 CPI for al food is
168.9, up 2.6% from September 1999. The dairy productsindex at 161.6, is up 1.8%
fromlast year. Thefollowing arethe September to September changesfor selected products:
fresh whole milk, +3.9%; cheese, -1.0%; and buitter, -5.5%.

COMMERCIAL DISAPPEARANCE (ERS, AM S): Commercial disappearance
of dairy products during June - August 2000 totals 43.3 billion pounds, up 1.4% from
the same period in 1999. Comparing disappearance levels with year earlier levels:
butter, -0.2%; American cheese, -4.0%; other cheese, +5.5%; nonfat dry milk, +18.9%;
and fluid milk products, -0.9%.
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CHICAGO MERCANTILE EXCHANGE
CASH TRADING

CHEESE: carload = 40,000-44,000 Ibs., NONFAT DRY MILK: carlot = 42,000-45,000 Ibs., BUTTER: carlot = 40,000-43,000 Ibs.

PRODUCT MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY WEEKLY | WEEKLY
OCTOBER 23 | OCTOBER 24 OCTOBER 25 OCTOBER26 | OCTOBER27 | CHANGE* | AVERAGE#
CHEESE
BARRELS $1.0000 $1.0000 $1.0000 $1.0000 $1.0000 $1.0000
(N.C) (N.C) (N.C) (N.C) (N.C) N.C. (N.C)
40# BLOCKS $1.0200 $1.0200 $1.0200 $1.0200 $1.0200 $1.0200
(N.C) (N.C) (N.C) (N.C) (N.C) N.C. (-.0195)
NONFAT DRY MILK
EXTRA GRADE $1.0300 $1.0300 $1.0300 $1.0300 $1.0300 $1.0300
(N.C) (N.C) (N.C) (N.C) (N.C) N.C. (N.C)
GRADE A $1.0300 $1.0300 $1.0300 $1.0300 $1.0300 $1.0300
(N.C) (N.C) (N.C) (N.C) (N.C) N.C. (N.C)
BUTTER
GRADE AA $1.1425 | - $1.1425 | - $1.1425 $1.1425
(+.0025) (N.C) (N.C) +.0025 (-.0008)

*Sum of daily changes. #Weekly averagesaresimpleaveragesof thedaily closing pricesfor the calendar week. Computed by Dairy Market Newsfor informational purposes. Thisdataisavailable
onthelnternetat WWW.AMS.USDA.GOV/MARKETNEWS.HTM
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CHICAGO MERCANTILE EXCHANGE

MONDAY, OCTOBER 23, 2000

CHEESE -- SALES: NONE; BIDS UNFILLED: 5 CARS BARRELS: 3 @ $1.0000, 2 @ $0.9800; 1 CAR 40# BLOCKS @ $1.0000; OFFERS UNCOVERED: 2 CARS

BARRELS: 1 @ $1.0200, 1 @ $1.0600; 1 CAR 40# BLOCKS @ $1.0400

NONFAT DRY MILK -- SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE
BUTTER -- SALES: 8 CARS: 2 @ $1.1375,3 @ $1.1400, 1 @ $1.1375,1 @ $1.1400, 1 @ $1.1425; BIDS UNFILLED: NONE; OFFERS UNCOVERED: 4 CARS:

1 @ $1.1450, 1 @ $1.1500, 1 @ $1.1550, 1 @ $1.1575

TUESDAY, OCTOBER 24, 2000

CHEESE -- SALES: 17 CARS BARRELS: 1 @ $1.0150, 1 @ $1.0175, 2 @ $1.0200, 1 @ $1.0150, 3 @ $1.0100, 2 @ $1.0050, 1 @ $1.0025, 1 @ $1.0000,
1@ $1.0050, 1 @ $1.0025, 1 @ $1.0000, 1 @ $1.0050, 1 @ $1.0000; 3 CARS 40# BLOCKS: 1 @ $1.0200, 1 @ $1.0250, 1 @ $1.0300; BIDS UNFILLED: 1 CAR
BARRELS @ $1.0000; OFFERS UNCOVERED: 3 CARS BARRELS: 2 @ $1.0100, 1 @ $1.0600; 2 CARS 40# BLOCKS: 1 @ $1.0200, 1 @ $1.0400

NONFAT DRY MILK -- SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE

WEDNESDAY, OCTOBER 25, 2000

CHEESE -- SALES: NONE; BIDS UNFILLED: 2 CARS BARRELS @ $1.0000; OFFERS UNCOVERED: 2 CARS 40# BLOCKS: 1 @ $1.0300, 1 @ $1.0400
NONFAT DRY MILK -- SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE
BUTTER -- SALES: 1 CAR @ $1.1400; BIDS UNFILLED: 1 CAR @ $1.1425; OFFERS UNCOVERED: 4 CARS: 1 @ $1.1500, 1 @ $1.1550, 1 @ $1.1575,

1@ $1.1675

THURSDAY, OCTOBER 26, 2000

CHEESE -- SALES: 1 CAR 40# BLOCKS @ $1.0300; BIDS UNFILLED: 2 CARSBARRELS: 1 @ $1.0000, 1 @ $0.9950; OFFERS UNCOVERED: 2 CARS 40#

BLOCKS: 1 @ $1.0200, 1 @ $1.0300

NONFAT DRY MILK -- SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE

FRIDAY, OCTOBER 27, 2000

CHEESE -- SALES: 2 CARS BARRELS: 1 @ $1.0025, 1 @ $1.0000; BIDS UNFILLED: 2 CARS BARRELS @ $1.0000; OFFERS UNCOVERED: NONE
NONFAT DRY MILK -- SALES: NONE; BIDS UNFILLED: NONE; OFFERS UNCOVERED: NONE
BUTTER -- SALES: 1 CAR @ $1.1425; BIDS UNFILLED: 1 CAR @ $1.1300; OFFERS UNCOVERED: 3 CARS: 1 @ $1.1500, 1 @ $1.1550, 1 @ $1.1600

BUTTER MARKETS

SEPTEMBER MONTHLY COLD STORAGE

Accordingto NASS, September month-end cold storagefiguresfor butter total 84.8
million pounds, 18.7% morethanlast year, but 16.2%]ower thantherevised August
2000 holdings total.

NORTHEAST

Themarket toneisbasically steady. Bulk butter at the CME hastradedinanarrow
range for the past 8-9 trading sessions. Churning islight to moderate. Producers
arefilling print needs with acombination of fresh and frozen butter. Microfixing
iscommon as suppliersfill print orderswith both frozen and Western bulk butter.
Butter availability isnot a problem, but local producers continueto reach outside
theregion to find bulk. Retail and food service sales are mostly steady. Sales of
bulk butter, f.0.b. East, arereportedinarangeof 2.5- 6 centsover the CME price/
average.

CENTRAL

Butter pricesremain basically unchanged. Producersand handlerscontinuetofeel
that thecash pricewill remaininanarrow rangeastheyear end holidaysapproach.
Current churning activity is reported to be seasonally quite good, although not
sufficient to meet strong fresh butter demand. Cream offerings to local butter
operationsare sufficient to mai ntain steady production schedul es, althoughlighter

thandesired. Butter producerscontinuetofeel that they will havesufficient butter
stocks, alongwith projected production during thenext two months, tomeet year
end needs. Retail orders are seasonally active. Retailers are reporting that
favorable prices are already attracting good sales and project feature activity to
only enhance already good demand. Promotional activity continues to be
developed for the upcoming Thanksgiving and year end holidays. Food service
orders are equally as strong.

WEST

Demand for butter remains excellent. Cold storage stocks continue to decline
evenwith heavy milk and butter production. Fresh butter isbeingreadily absorbed
and frozen is being used to fill in the fresh shortfall. Butter isleaving the West
onaregular basisto meet demandin other regionsof thecountry. Cream demand
isfair to good seasonally with morebeing left for the churns. With cheese prices
as low as they are, manufacturers that have any options are moving milk into
butter/powder plants and out of cheese operations. CME weekly butter cold
storage numberscontinuetodecline. Inthelast four weeksstocksdeclined 15.85
million pounds, compared to 6.45 million poundslast year. Stocksnow stand at
41.98 million pounds, comparedto40.96 million poundslast year. Current prices
for bulk butter rangefrom 4 1/2 centsunder to flat market based onthe CME with
various time frames and averages involved.

NASS DAIRY PRODUCT PRICES
U.S. AVERAGE AND TOTAL POUNDS

CHEESE
40# BLOCKS BARRELS
WEEK ENDING 39% MOISTURE
OCTOBER 21 1.1126 1.0096
5,396,046 8,124,744

NDM BUTTER DRY WHEY
1.0087 1.1118 0.1805
14,494,781 3,487,371 9,705,580

Further data and revisions may be found on the internet at: http://jan.mannlib.cornell.edu/reports/nassr/price/dairy
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CHEESE MARKETS

NORTHEAST

Prices are mixed and the market toneisweak. Atthe CME, pricesfor
both barrels and blocks are holding 8-10 cents under the support
purchase price for those respectiveitems. Thereismuch speculation
regarding how long priceswill remain thisfar bel ow support and when
cheesewill starttogoto CCC. Eastern cheesemakersand distributors
doubt that any Eastern produced cheese will be offered under the
support program. OutputintheEastissteady tolighter. Contactsnote
that some cheese plantsare cutting back ontheir operating schedules
to move their milk to other outlets. Cheese stocks are fairly well
balancedintheEast. Cheddar makers, taking advantage of thecurrent
low prices, are putting quite a bit into aging programs. Demand for
cheddar is not too bad and mozzarella orders aretermed as good. At
current prices, some mozzarella buyers are looking to stock up for
fourth quarter needs and not always successful. Retail and food
service orders are mostly steady.

WHOLESALE SELLING PRICES: DELIVERED,
DOLLARSPER POUND (1000 - 5000 POUNDS MIXED LOTS)

Cheddar 10# Prints 1.0800-1.5475

Cheddar Single Daisies 1.0375-1.4975
Cheddar 40# Block 1.1800-1.3575
Process 5# L oaf 1.2100-1.3850
Process 5# Sliced 1.2300-1.4875
Muenster 1.2400-1.4475
Grade A Swiss Cuts 10 - 14# 2.3500-2.5500

MIDWEST

The cheese market is unsettled. Current cash cheddar prices at the
Chicago M ercantileExchangecontinuewell below CCC support prices
and likely exceed any additional costs associated with salesto CCC.
Traders are expecting natural and/or process cheese purchases by
CCcCtooccur any day now. Commercial non-cheddar natural salesare
generally the strongest, generally good. Cutters are using limited
amountsof overtimetofill orders. Cheddar salesarebeing affected by
low-ball offering pricesfrom Western sources. Food service process
salesremainfairly steady to year round accounts, with retail typically
fair at best. Some producers are again looking/using alternative
methods of pricing non-cheddar varieties, using higher base prices.
Cheese yields are increasing seasonally as fat and protein tests
rebound from summer lows. Sincemost buyersareusingthe"buyer’s
trier," significant volumes of undergrades are available at greatly
reduced prices.

WISCONSIN WHOLESALE SELLING PRICES: DELIVERED,
DOLLARSPER POUND (1000 - 5000 POUNDS MIXED LOTS)

Process American 5# L oaf 1.2000-1.6000
Brick And/Or Muenster 5# 1.5950-1.6300
Cheddar 40# Block 1.4050-2.1150
Monterey Jack 10# 1.6225-2.1150
Blue 5# 1.7400-2.2000
Mozzarella5 - 6# (Low Moisture, Part Skim) 1.4700-2.2150
Grade A Swiss Cuts 6 - 9% 2.0000-2.6850

MIDWEST COMMODITY CHEDDAR

Dollars per pound, standard moisture basis (37.8-39.0%),
carlot/trucklot, F.O.B. plants or storage centers.

CHEDDAR STYLES OCTOBER 23 - 27, 2000

BARRELS* $1.0000 - 1.0150 (NOMINAL)
($.0025) (.0025)

40# BLOCKS $1.0200 - 1.0900 (NOMINAL)

(-$.0225) (-.0100)
() Change from previous week. * If steel, barrel returned.

WEST

Western cheese prices are somewhat mixed this week though the
undertone remainsweak. Contacts are surprised that cheese hasn’t
started to move to the government. They assumeit isjust atiming
issueand offeringswill start soon. Buying activity remainsgenerally
light. Buyersarein no hurry to stock extracheeseat thistime. They
don’t think the market will move much lower, but they alsodon’t see
much chance of price increases in the short run. Undergrades
continue to find better demand based on the price differentials.
Natural Americancheesestocksat theend of September standat 557.6
million pounds, down 5.9% from last month but up 17.7% from last
year. Other natural cheese stocks are only 1.8% ahead of last year.
M ost of thecheeseinthiscategoryisltaliantypecheeseand partially
explainswhy that marketisastightasitis. Swisscheesestocksstand
at 7.9 million pounds, down 24.4% from last year. Producers expect
an excellent fall sales season for Swiss cheese.

WHOLESALE SELLING PRICES: DELIVERED, DOLLARS PER POUND
(1000 - 5000 POUNDS MIXED LOTS)

Process 5# L oaf 1.1525-1.4125
Cheddar 40# Block 1.1650-1.3050
Cheddar 10# Cuts 1.3450-1.5650
Monterey Jack 10# 1.3550-1.5150
Grade A Swiss Cuts 6 - 9% 2.3000-2.5400

FOREIGN

Pricesareunchangedtolower andthemarkettoneisunchanged. The
current low pricesfor U.S. produced cheese are having animpact on
the salesof someimported cheeses. Atretail, pricingisaprimefactor
in purchasing decisions. Historically, when retail prices of imported
and domestic cheese are nearly equal, the customer usually decides
on flavor, whichever brand or country of origin that happensto be.
Stocks of imported cheese are fully adequate for current needs.

WHOLESALE SELLING PRICES: FOB DISTRIBUTORS DOCK

DOLLARS PER POUND (1000 - 5000 POUNDS, MIXED LOTS)

NEW YORK
VARIETY IMPORTED DOMESTIC
Roquefort TFEWR : -0-
Blue : 2.6400-3.1400 : 1.3825-2.8775*
Gorgonzola : 3.2400-5.9400 : 1.9375-2.4900*
Parmesan (ltaly) TFEWR . 2.7975-2.8225*
Romano (Italy) : 2.1000-2.5400 : -0-
Provolone (Italy) . 3.4400-5.5000 : 1.3900-1.6675*
Romano (Cows Milk) : -0- . 2.5725-4.7475%
Sardo Romano (Argentine) : 2.6500-3.2900 : -0-
Reggianito (Argentine) : 2.6500-3.2900 -0-
Jarlsherg-(Brand) : 2.7400-3.3100 : -0-
Swiss Cuts Switzerland : -0 : 2.3500-2.5500
Swiss Cuts Finnish : 2.5900-2.8500 -0-
Swiss Cuts Austrian : 2.2500-2.7500 -0-
Edam :

2 Pound TFEWR -0-

4 Pound : 2.1900-3.0900 -0-
Gouda, Large : 2.3900-3.1500 -0-
Gouda, Baby ($/Dozen) : :

10 Ounce : 27.8000-31.7000 : -0-

* = Price change.

WEEKLY COLD STORAGE HOLDINGS-SELECTED STORAGE CENTERS

IN THOUSAND POUNDS - INCLUDING GOVERNMENT STOCKS

BUTTER : CHEESE

10/23/00 16,017 : 139,169
10/01/00 18,028 : 142,438
CHANGE -2,011 : -3,269

04~ CHANIGF -11 - -2
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FLUID MILK AND CREAM

EAST

Milk productionisfollowing seasonal patterns. Itisincreasingslowly inmuch
of the Southeast and steady to dightly lower in the Northeast. Some New
England contactsfeel that the milk flow may beat or near thelow pointinits
annual cycle. Reportsof farmersgetting out of thebusi nesscontinuewithsome
regularity. Thecattleat most dispersal saremovingtoother farmsbothlocally
andtoother regions. Milk productioniscomingupin Florida, Texasand other
Gulf Coast states. Cooler weather, a good rye grass crop, and some much
neededrainarehelpingincreasethemilk flow. Theincreasing milk production
coupled with slower, just fair, bottled milk saleshas created alighter need for
milk to be imported thisweek. Floridahandlers canceled al but 4 loadsthis
week. Thiscomparesto 102 last week and 175 loads last year. Handlersin
other Southeastern statesbrought 89 loadsin fromtwo Northern states. This
comparesto 99 loadslast week and 35 ayear ago. Overall, bottled milk sales
throughout the region weretermed aslackluster. Thisdid provide someextra
surplus milk for manufacturing, but most contacts still term milk suppliesas
tight. Most regional manufacturing plantsareoperating on reduced schedul es.
The continued good demand for condensed skim is keeping drying to a
minimum. Pricesfor wet solids are unchanged from last week. Suppliesare
light and some suppliers are only able to meet regular account or contracted
volumes. Thefluid cream market ismixed, but dightly firmer than last week.
Offeringsrange from heavier to lighter. Those supplierswith improved spot
saleshavelesscreamto clear to churnswhichlendsafirmer tonetothe market.
Conversely, buyersreport getting morecallsoffering them creamwhich points
to aweaker market tone. Cream prices are often higher asthe CME average
prices for butter rose fractionally last week and multiplesfor Class 1l cream
wereupslightly thisweek. Icecreamoutputismixed, ranging slower toheavier.
Some producers are cutting back seasonally while others seem to be taking
advantageof therelatively low fat costs. (Somefeel that butter pricesmay not
move much lower through November.) A few UHT plant contactsaretalking
about putting up some egg nog, but that may be aweek or two away for other
producers. Churning activity is steady and moderate.

FLUID CREAM AND CONDENSED SKIM PRICESIN TANKLOT QUANTITIES

SPOT PRICES OF CLASS || CREAM, $ PER LB BUTTERFAT

F.O.B. PRODUCING PLANTS: N ORTHEAST 1.4863-1.6006

DELIVERED EQUIVALENT ATLANTA - 1.4749-1.6006 M 1.5206-1.5435
F.O.B. PRODUCING PLANTS: UPPER MIDWEST - 1.5092-1.5892

PRICES OF CONDENSED SKIM, $ PER LB WET SOLIDS

F.O.B. PRODUCING PLANTS:

NORTHEAST- CLASS || - INCLUDES MONTHLY FORMULA PRICES- 1.0700-1.1500

NORTHEAST- CLASS 1] - SPOT PRICES - .8900-1.0100
MIDWEST
SPOT SHIPMENTS: LOADS
OCTOBER 20 - 26, 2000 21
PREVIOUS WEEK 21
COMPARABLE WEEK IN 1999 34

DESTINATIONS: TENNESSEE 21

Class | demand isrelatively steady with the normal fluctuations caused by
promations in some markets. State teachers' convention in Wisconsin is
affecting school milk needslateintheweek. A total of 28 |oadsof Wisconsin
milk are direct shipped to Missouri, and 12 to Kentucky and pooled under
other federal orders. Milk shipmentsinto partsof the South from Minnesota
and Michigan are continuing but numbersaretrending lower. Manufacturing
milk demand is often lighter with spot prices, on alight test, from $1.75 to
2.25 over Class. Reportsindicate that a number of cheese plant operators,
mainly on non cheddar varieties, aretrying to useahigher base pricefor their
cheese sales as a way of keeping their patron/member milk prices higher.
Cream demand is steady to improved, aided by the weather. Cream cheese

production isstrong and someice cream/novelty itemsare keeping producers
still on active schedules. Cream pricesgenerally reflect changesin cash butter
pricesat theChicago Mercantile Exchange. Unseasonably warmtemperatures
through most of the upper tier of states has done little to stress cows and
allowed some producers to keep cows out of the barn longer than expected.
Somepasturingisstill availabletograzers. Milk intakesarelittlechanged week
toweek. Feedisreadily availablewith pricescontinuinglow. Thefall harvest
continues, especialy in Wisconsin where corn was not as dry early as some
nearby states. Noticesfor aseasonally high number of dairy producer sellouts
are continuing in some farm papers.

WISCONSIN LIVESTOCK AUCTIONS (PER CWT.)
OCT 19- 25 PREVIOUS YEAR
SLAUGHTER COWS $34.00- 40.00  $34.00- 39.00
REPLACEMENT HEIFER CALVES $340.00-390.00  $250.00-345.00

SOUTH ST. PAUL TERMINAL AUCTION MARKET (PER CWT.)

OCT 19- 25 PREVIOUS YEAR
SLAUGHTER COWS $32.50- 4425  $30.00- 42.00
WEST

September pool receiptsof milk in Californiatotal 2.541 billion pounds, 3.9%
higher than last year. Cumulative pool output through nine months of 2000
totals 23.734 billion pounds (unadjusted for extraday in February 2000), up
7.1% from the comparable period in 1999. The September blend price, at a
fat test of 3.65%, is$12.10, 39 cents higher than August. The percentage of
receipts used in Class 1 products is 21.25%. The September quotapriceis
$13.31andthebaseand overbasepricesare $11.61. Thesepricesare29 cents
higher thanlast month but $2.01 |ower than September 1999. Milk production
isholding mostly steady acrossmost of California. Weather conditionshave
been favorable seasonally and milk cowsaregenerally under very little stress.
There remain good offerings of affordable feedstuffs in the state. The
expectations of milk pricesdropping areleading to more specul ation on what
ishappening and will happenwith milk productioninthestate. Questionsare
beingraisedlike: will lower milk pricescausechangestolower priced or reduced
rations and will the use of Bst slow as profitability declines? Answerswill
develop astime progresses and the extent that milk pricesdeclineisrealized.
Western cream multiples are holding mostly steady in the 117 to 129 FOB
range. Demand for creamisfair to good with productionincreasesin holiday
items noted. Surpluses continue to clear into churning operations. Milk
productionisbeing affected by rainfall over theweekend and early intheweek
in several of the milk producing pocketsin central and eastern New Mexico.
Theextentisnot yet beingrealized, but volumesareexpectedtobelower. Very
moderate weather conditions continue across the Pacific Northwest. Some
producersare noting that milk isrebounding after being down about 5 pounds
earlierthisfall. Many believethat thedeclinewasrel atedtothevery dry nature
of this year's hay crop. While the hay tested very high, it was not very
palatable. The cows were not eating as much of it as was estimated so that
rationsneededtobereformulated. Alsorelatedtothehay markets, hay growers
aremuchlesswillingto provideshort termfinancingtotheir buyers. They are
suggesting that buyers need to find their own financing thisyear. Theissues
arethat hay growers are concerned that buyerswill not be ableto pay for the
hay and demand is strong enough that they can be choosey onwhomthey sell
to. Thenumber of producersexitingthekilk productionindustry isaccel erating
quite rapidly in the West. Some contacts report that three weeks ago they
didn’t know of any exitsand now they are aware of seven. Thevast mgjority
of these cowsmoved to other milking strings, mostly into Idaho. Culling rates
remainonthelight side. Light rain and snow at higher el evationsare common
over northern Utah and southern Idaho. Milk production is strong. Heifer
prices in the region are very strong. Herds are still sought to fill stalls in
expandedfacilities. Contactsexpect that by springthedemand may slow down
somewhat as fewer expansions are on the drawing boards for this winter.
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CENTRAL AND WEST DRY MILK PRODUCTS

All reports, except California manufacturing plants, were released 10/26/00 and represent FOB Central and Western production areas. Prices
represent CL/TL quantities in 50 1b., 100 Ib., or 25 kg. bags, spray process, dollars per pound.

NONFAT DRY MILK - CENTRAL

Prices are unchanged on a steady market. Movement into government
programs is alleviating supply increases as producers divert milk volumes away
from cheese. Some new producers are adding to the lot of handlers offering to
the government. Commercial movement is generally steady. Milk production
increases in the South are encouraging heavier drying schedules. However,
production is at less than capacity with some plants continuing to operate off
of current stocks. High heat and Grade A interest is strong. Production ofhigh
heat is light and short of buyer needs. Off grade and aged product is reportedly
available at prices below the range.

Includes EXTRA GRADE and GRADE A, low and medium heat
NONFAT DRY MILK: 1.0100 - 1.0400 MOSTLY:

DRY BUTTERMILK - CENTRAL

1.0150 - 1.0250

Prices remain unchanged and nominal on a steady to firm market. Many plants
are not drying buttermilk, encouraging less than adequate supplies. Condensed
is clearing well on regular contracts. Production of dry buttermilk is generally
steady and in balance to sometimes short of contractual needs. Surplus cream
is expected to become available near the Thanksgiving holiday, encouraging
butter and buttermilk production. Off grade, aged and buttermilk product
supplies are light for the fair to good interest.

BUTTERMILK: 9825 - 1.0300

DRY WHEY - CENTRAL

Prices are higher on a steady to firm market. Producers are reporting tight
supplies due to production decreases with reduced cheese output and lower milk
volumes as some farmers exit the industry. Buyers are somewhat surprised by
the price increases and anticipating a market reversal within a month. While
milk volumes are reaching seasonal lows, plenty of milk is available. Buyers
cannot foresee much milk being diverted away from cheese operations. Interest
is mixed although generally better than last week. Export activity continues
tokeep supplies in check. Condensed availability varies depending on location.

NONHYGROSCOPIC:
ANIMAL FEED WHEY - CENTRAL

1750 - .2000  MOSTLY: .1800 - .1850

Prices are unchanged to higher on a mostly steady market. Asthe Extra Grade
market tightens, milk replacer and roller ground are also showing signs of
strength. Supply availability is down compared to last week, encouraging some
plants to offer athigher prices or hold prices firm at the current level. Delactose
demand is strong, especially into the food sector for holiday cold pack cheese
demand. Feed buyers are reportedly requesting additional product and finding
extrasupplies somewhat tight. Production of delactose is generally unchanged.
Barrows, gilts and lean hog prices are trending lower while early weaned pig
prices are steady to higher. The North Central veal market is unsettled with
weak undertones.

MILK REPLACER: .1450 - .1650
ROLLER GROUND: .1650 - .1850
DELACTOSE (Min. 20% protein): .3750 - .4000

LACTOSE - CENTRAL AND WEST

Prices are unchanged on a steady market. While some producers are finding
itdifficult to marketlactose at the average, others speculate that this is a market
bottom and anticipate higher prices into the first quarter. Production is
generally unchanged. Inventories are mixed with some plants holding a few
extra loads and others shorting customer needs. Inquiries from Asia are heavy.
Export markets are bidding lower and meeting resistance from domestic
suppliers. Movement on 200 mesh is strong with some reported contracts for
the fourth quarter settling at.2000 - .2200. Off grade productis in better balance
than previous weeks with the exception of some very poor quality product at
single digit prices.

Including spot sales and up to 3 month contracts. Mesh size 30 - 100.

EDIBLE: .1450 - .2100 MOSTLY: .1600 - .1700

WHEY PROTEIN CONCENTRATE - CENTRAL AND WEST

Prices are unchanged to higher on a generally steady market. Feed buyers
continue to express angst over the current price of WPC. While some feed
buyers anticipated prices to continue to decline, producers are comfortable
holding prices at the current level. Tradingis light, best into food accounts and
export markets. Production is mostly unchanged. Inventories are mixed with
some plants running short of supplies and others holding a few extra loads.
Imports of WPC are occurring at the average or higher into food accounts.
Condensed supplies are mixed. Some plants are turning down condensed requests
while others are finding it difficult to clear excess supplies. High protein demand
is strong with most suppliers unable to satisfy current interest. Off grade product
is available at prices that vary with the quality.

EXTRA GRADE 34% PROTEIN:  .7000 - .7625 MOSTLY: .7275 - .7375

NONFAT DRY MILK - WEST

Low/medium heat nonfat dry milk prices are holding mostly steady. The
market tone remains weak in generally light spot trading. There are reports
ofmore direct exporting of NDM developing. The volumes and pricing of these
sales are not generally disclosed. A one year extension of the price support
program was included in the current Ag Appropriations Bill, which awaits
signing. The extension would extend the support program through calendar
year 2001. There remain concerns over whether there will be any changes to
the tilt between butter/powder. Whether the recent drops in cheese prices below
support prices will prevent any changes to the tilt are unclear. Many in the
trade express concerns over the effects thatatilt change will have on farm milk
prices. Demand for NDM outside of contracts is generally fair. Some interest
from other regions is noted, but freight costs are a negating factor. Production
levels are holding mostly steady to higher. NDM stocks range from light to
moderate and are balanced by offerings to the CCC. For the week of October
16 - 20, net CCC purchases totaled 8.5 million pounds of nonfortified NDM
from Western and Midwestern suppliers and 2.5 million pounds of fortified
NDM from the West.

Includes EXTRA GRADE and GRADE A
LOW/MEDIUM HEAT:
HIGH HEAT:

9900 - 1.0225 MOSTLY:
1.0300 - 1.0750

DRY BUTTERMILK - WEST

1.0000 - 1.0150

Dry buttermilk prices moved slightly higher this week with slight firmness noted
on the market tone. Very little dry buttermilk is available for spot trading.
Producers continue to play catch up on past orders that they could not fill in
recent weeks. Demand is fair to good for the limited offerings, but not to the
extent of aggressively pushing market prices sharply higher. Drying activity
is varied, but generally trending upwards where butter production has increased.
Stocks are light.

BUTTERMILK: .9500 - .9900 MOSTLY: .9500 - .9700

DRY WHEY - WEST

No price changes are noted for Western whey powder. Stock levels are generally
noted to be in closer balance than a few weeks ago. Contacts are also noting
that whey is strengthening in other regions of the country. Some impactis being
felt as some firms move milk out of cheese production into alternatives to
improve the bottom line. Domestic sales are steady. Export sales continue
to be influenced by currency fluctuations in relation to the dollar.

NONHYGROSCOPIC: 1675 -.1950 MOSTLY: .1800 - .1875
CALIFORNIA MANUFACTURING PLANTS - NONFAT DRY MILK
WEEK ENDING  PRICE POUNDS
October 20 $1.0102 10,993,284
October 13 $1.0100 11,029,725

Prices are weighted averages for Extra Grade and Grade A Nonfat Dry Milk,
f.0.b. California manufacturing plants. Prices for both periods were influenced
by effects of long-term contract sales. Compiled by Dairy Marketing Branch,
California Department of Food and Agriculture.
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NORTHEAST, SOUTHEAST, AND NATIONAL MILK PRODUCTS

All reports represent carlot/trucklot quantities in 50 1b., 100 Ib., or 25 kg. bags, oray process,
dollars per pound, unless otherwise specified. Delivered Southeast is delivered equivalent Atlanta

NONFAT DRY MILK - NORTHEAST AND SOUTHEAST

Pricesare generally higher and nominal. Few spot salesare being reported.
M ost Eastern producersreport anexcellent demandfor condensed skimand
they areclearing nearly al their skimasaliquid. Drying schedulesarelight
with most operations running only a few shifts per week. Also limiting
drying isthe fact that surplus milk volumesremainstight. However, less
Grade A milk wasshipped to the Southeast thisweek. Thisprovided some
additional milk to the shipping plants, but thegood call for condensed skim
kept most of it out of thedryers. Demand for NDM isfair and more West
Coast powder is being purchased and shipped to local buyers. Some
producersaresupplementingtheir own output with\Western powder. Plant
stocks are light. The Ag Appropriations Bill has been sent to the White
Housefor signing. Thebill, if signed, will extend thedairy support program
through 2001.

Includes EXTRA GRADE AND GRADE A
F.0.B. NORTHEAST:

LOW/MEDIUM HEAT: 1.0500 - 1.0800 MOSTLY': 1.0600 - 1.0650

HIGH HEAT: 1.1000 - 1.1150 MOSTLY: 1.1100 - 1.1150
DELVD SOUTHEAST:
ALL HEATS: 1.0400 - 1.1350

DRY BUTTERMILK - NORTHEAST AND SOUTHEAST

Pricesareinavery narrow rangeand nominal. Most Eastern producersare
asking the same pricefor any dry buttermilk that may be availablefor spot
sale. Thisisdue, in part, to the marketing agency currently inplace. Other
producers have matched that price. Regardless of price, there is little
available for spot sale. Production levels are light and mirrors churning
activity. Some resales are occurring, but supplies in this channel of the
market aretight. Availability in other regionsis aso tight.

.9700 - .9800
.9700 - 1.0000

F.0.B. NORTHEAST:
DELVD SOUTHEAST:

DRY WHOLE MILK - NATIONAL

Pricesandthemarket toneareunchanged. Productionremainslight and often
geared to meeting contracts. Surplus milk volumes are light in the eastern
half of the country. Producer stocks are light and closely balanced. Spot
demand slow to fair.

F.O0.B. PRODUCING PLANT: 1.2075 - 1.3200

DEIP BID ACCEPTANCE SUMMARY

JULY 1, 2000 THROUGH OCTOBER 20, 2000
WITH CHANGES FROM PREVIOUS REPORT
NONFAT DRY MILK - 12,750 MT (28,108,650 LBS)

CHEESE -
This program-year’s allocation is filled.

3,030 MT (6,679,938 LBS)

Allocations for the DEIP year beginning July 1, 2000: Nonfat dry milk - 68,201 MT;
Cheese - 3,030 MT; Butterfat - 21,097 MT.

DRY WHEY - NORTHEAST AND SOUTHEAST

Prices are mostly steady to fractionally higher. The market tone remains
firm as most Eastern producers have little or no product to offer. Some
producersaretaking ordersfor delivery 2-6 weeksinthefuture. Production
levels continue light as surplus milk supplies are tight and cheese making
schedulesareadj usted accordingly. Someplantsarestill operatingonnormal
scheduleswhile others are diverting milk to other uses and havelittle or no
output. Contactsreport arather “ quiet” week after good interest and many
inquirieslast week. Despitethelighter productionlevelsandtight supply,
there does not seem to be a big surge of buying on the part of traders,
speculators, or users.

F.O.B. NORTHEAST: EXTRA GRADE .1825 - .1950
USPH GRADE A .1900 - .2050
DELVD SOUTHEAST: .2150 - .2250

EVAPORATED MILK - NATIONAL

Prices and the market tone are unchanged. Demand is improved along
seasonal patterns as retailers take on stocks for anticipated Thanksgiving
promotions. Producer shipping schedulesare up accordingly. Production
levelsarelight to moderate depending on the avail ability of surplusmilkin
variousareasof thecountry. Plant stocksareadegquateto meet the seasonal
needs.

DOLLARSPER48-12FLUID OUNCECANSPER CASEDELIVERED MAJORU.S.
CITIES $20.00 - 33.00

Excluding promotional and other sales allowances. Included new price announcements.

CASEIN - NATIONAL

Casein markets and prices remain firm. There are mixed reports as to
inventoriesand availability. Somedomestic buyersare being asked if they
would forego some or al of their upcoming deliveries, while others report
spot offeringsbeing madeavail ableto them. Reportsindicatethat imports,
through midyear, were running over 10% heavier than the same period last
year, thus some domestic buyers are questioning where the product is,
knowing that their usage has not increased that much.

SPOT SALESAND UPTO 3MONTH CONTRACTS. PRICES ARE FOREDIBLE
NONRESTRICTED AND VARY ACCORDING TO MESH SIZE ANDQUALITY.

2.2500 - 2.3500
2.3000 - 2.4500

RENNET:
ACID:
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CHICAGO MERCANTILE EXCHANGE AND NEW YORK BOARD OF TRADE FUTURES
Selected settling prices, (open interest), and volume 1/

Month  10/11 10/12 10/13 10/16 10/17 10/18 10/19 10/20 10/23 10/24
CME - (CLASSI11) MILK FUTURES -- Dollars per cwt.

OCT00  1005(1721)19  1011(1721)0  1012(1738)41  10.00(1739)1  10.05(1739)6  10.09(1754)83  10.01(1744)15 10.07(1744)7  10.10 (1744) O
NOV 00  940(1207)23  950(1214)10  950(1218)44  945(1226)9  947(1217)26  9.48(1220)15  945(1228)15 9.20(1222)14  9.23(1232) 23
DEC 00 950 (1056) 44  9.60(1064) 10  9.60 (1064) 5 9.65(1058) 0 9.61(1060) 1 063(1064)19  965(1073)91  952(1080)11  9.50 (1086) 6
JAN 01 989(616)33  10.00(618)14  10.00(618)21  10.00(615)0  10.00 (614) 0 10.00 (608) 6 10.00 (609) 27 9.90 (611) 2 9.90 (610) 18
FEB 01 9.88(604) 13  10.10 (610) 7 10.00 (612) 2 10.00(614)2  10.02 (614) 0 10.02 (614) 0 10.01(619) 25  9.90 (623) 5 9.88 (633) 11
MAROL  9.94(517)24  10.00 (519) 7 1000 (51510  10.00(517)2  10.02(517) 0 10.02 (517) O 10.01(517)5  9.95(519) 2 9.95 (524) 6
APR 01 9.90(391)24  10.00(393) 3 10.00(399)45  10.03(399)0  10.03(402)49  9.95(402) 0 9.95(444) 49  9.90(431) 18 9.91 (435) 10
MAY 0L  9.90(514) 4 9.97 (514) 0 1000 (528) 48 10.05(527)24  10.05(530)25  10.01(537) 7 10.02 (541) 68 9.96 (544) 3 9.96 (547) 9
JUN 01 1020(262) 0 10.30(263) 1 10.31 (265) 2 10.36 (2650 10.36 (265) 0 10.36 (272) 9 10.38(276)6  10.40(276) 0 10.40 (283) 7

CME - CLASS IV MILK FUTURES - Dollars per cwt.

OCT 00 11.56 (322) 0 11.56 (322) 0 11.61 (322) 2 11.72(322) 0 11.72(322) 0 11.76 (322) 0 11.76 (322) 0 11.76 (320) 2 11.78 (320) 0
NOV 00 11.54(344) 0 11.54 (344) 0 11.54 (347) 3 11.55(347) 0 11.55(347) 0 11.55(347) 0 11.55(347) 0 11.55(348) 1 11.60(349) 1
DEC 00 11.30(268) 0 11.30(268) 0 11.25(268) 0 11.25(268) 0 11.25(268) 0 11.25(268) 0 11.25(273) 25 11.24(273) 0 11.24(273) 0
JAN 01 10.85(93) 0 10.85(93) 1 10.80(93) 0 10.80(93) 0 10.80(93) 0 10.80(93) 0 10.80(93) 0 10.80(93) 0 10.80(93) 0
FEB 01 10.88 (89) 0 10.88 (89) 0 10.83(89) 0 10.83(89) 0 10.83(89) 0 10.83(89) 0 10.83(89) 0 10.83(89) 0 10.83(89) 0
MAR 01 11.00(71) 0 11.00 (70) O 10.90 (70) O 10.90 (73) 4 11.05(73) 0 11.05(73) 0 11.05(73) 0 11.05(73) 0 11.05(73) 0
APR 01 10.93 (65) 0 10.93 (65) 1 10.93 (66) 1 10.93 (66) O 10.94 (66) O 10.94 (66) O 10.94 (66) O 10.94 (66) O 10.94 (66) O
MAY 01 11.10(125) 0 11.10(125) 0 11.10(125) 0 11.10(125) 0 11.10(125) 0 11.10 (126) 1 11.10(126) O 11.10(126) O 11.10 (126) O
JUN 01 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0 11.40 (91) 0
JUL 01 11.70 (105) O 11.70 (105) O 11.70 (105) O 11.70 (105) O 11.70 (105) O 11.70 (105) O 11.70 (106) 1 11.65 (106) 3 11.65 (106) O
CME - BUTTER FUTURES -- Cents per pound

OCT 00 109.00 (13) 0 109.00 (14) 1 109.00 (14) 0 109.00 (15) 1 112.00 (13) 2 113.00 (9) 2 113.50 (6) 7 112.00 (6) O

MAR 01 101.00 (23) 0 101.00 (23) 0 101.00 (23) 0 101.00 (24) 1 100.00 (24) 0 100.00 (24) 0 100.00 (24) O 100.00 (26) 2 102.00 (26) 0
MAY 01  105.50 (4) 0 105.50 (4) 0 105.50 (4) 0 105.50 (4) 0 105.50 (4) 0 105.50 (4) 0 105.50 (4) 0 105.00 (4) 0 105.00 (4) 0
JUL 01 109.00 (6) 2 109.00 (6) O 109.00 (6) O 109.00 (6) O 109.00 (6) O 109.00 (6) O 109.00 (6) O 109.00 (6) O 109.00 (6) O
NYBOT - MILK INDEX -- Dollars per cwt.

OCT 00 10.00 (48) 0 10.00 (48) 0 10.15(48) 0 10.05 (48) 0 10.05 (48) 0 10.05 (48) 0 10.00 (48) 0 10.10 (48) 0 10.05 (48) 0
NOV 00 9.45(33) 0 9.45(33) 0 9.50(33)0 9.50(33)0 9.50(33)0 9.50(33)0 9.50(33)0 9.25(33)0 9.20(33)0
DEC 00 9.55(17) 0 9.55(17) 0 9.65(17) 0 9.65(17) 0 9.65(17) 0 9.65(17) 0 9.65(17) 0 9.50(17) 0 9.50(17) 0
JAN 01 9.90(3)0 9.90(3)0 10.00(3) 0 10.00 (3) 0 10.00 (3) 0 10.00(3) 0 10.00 (3) 0 10.00(3) 0 9.90(3)0

1/ At the CME open interest for milk -- 200,000 pounds per contract. At the NYBOT open interest for milk -- 100,000 pounds per contract.
For more detailed information, you may call our automated voice system at 608-224-5088.

10.10 (1745) 1
9.20 (1235) 6
9.45 (1087) 7
9.90 (619) 9
9.85 (633) 7
9.90 (524) 3
9.85 (435) 1
9.91 (547) 2
10.30 (285) 5

11.78 (320) 0
11.60 (349) 0
11.24 (273) 0
10.80 (93) 0
10.83 (89) O
11.05 (73) 0
10.94 (66) 0
11.10 (126) 0
11.40 (91) O
11.67 (106) 0

102.00 (27) 3
105.00 (4) 0
109.00 (6) O

10.10 (48) 0
9.20(33) 0
9.50 (17) 0
9.90(3) 0
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INTERNATIONAL DAIRY MARKET NEWS

Information gathered October 16 - 27, 2000

Prices are U.S. Doallars per MT, F.O.B. port.

Information gathered for this report is from trades, offers to sell, and secondary data. This

bi-weekly report may not always contain the same products and/or regions. Future reports may be included or withdrawn depending on availability of

information.  MT = metric ton = 2,204.6 pounds.

WESTERN AND EASTERN EUROPE

OVERVIEW: WESTERN EUROPE: European milk production continues
to bounce around at seasonal low levels. Some milk handlers are reporting
slightly heavier milk receipts from various regions while others report
continued seasonal declines. Inmost all instances, milk volumesareat seasonal
low levels, thus manufacturing is also seasonally light. For those plants that
can, the late season milk volumeis being directed towards cheese production.
Stocks of manufactured dairy productsin Europe arein close balance and, for
themost part, fully committed. Someminimal, lateseason, stocksarereported
to be available, but insignificant in relationship to overall demand. Some
European producers and handlers are reporting that buyers are already trying,
and in instances securing commitments from producers for 2001 skim milk
powder production. With European milk controls in place and cheese
production increasing annually, buyers are aware that milk volumes for other
manufactured dairy products will be lighter thus further limiting European
powder availability. Those buyersthat are already locking into contracts for
the new year are realizing higher than desired prices, but know that they will
have a source of supply.

BUTTER/BUTTEROIL: European butter and butteroil markets are firm.
Prices are basically unchanged, but firm within the reported ranges. Stocks of
European butter and butteroil arereportedtobein closebalanceand what stocks
are available are being absorbed by internal and international markets. Some
small lots are clearing to Russia, but not to the extent of past years. Most
European producers and handl ers do not anticipate significant salesto devel op
to Russia during the coming winter months.

82% BUTTERFAT:
99% BUTTERFAT:

1,450 - 1,560
1,450 - 1,650

SKIM MILK POWDER (SM P): Skimmilk powder marketsand pricesremain
firm. Stocksof European skim powder arelimited. Contactsarereportingthat
some buyers are already trying, and in instances securing commitments from
European producersfor next season’ sproduction. Commitmentsthat arebeing
finalized are at higher prices than most buyers desire to pay, athough
availability andknowingthat they have secured asourceistheimportant factor
at thistime.

1.25% BUTTERFAT: 2,100 - 2,350

WHOLE MILK POWDER (WMP): Whole milk powder markets remain
firm. Stocks of powder are limited and are not expected to change until the
new milk production season resumes in 2001 at the earliest. International
buying interest is active as many buyers are looking to whole milk, knowing
the tight skim milk supply situation.

26% BUTTERFAT: 1,900 - 2,150

SWEET WHEY POWDER: European whey markets are steady to firm.
Recent tightness in the European skim milk powder markets for animal feed
iscausing somebuyerstolook at whey asan alternative. Thisimprovedinternal
demand, alongwith continuedinternational buyer interest i skeeping European
whey stocksin close balance. Although cheese production is quite active for
thislate in the season, available whey stocks are limited.

NONHY GROSCORPIC: 500 - 600

OVERVIEW: EASTERN EUROPE: Milk production in Eastern Europe
remains seasonally low. Production trailed the previousyear al year long and
projections for next season are not much improved. Producers and handlers
continuetoreport light inventoriesof manufactured dairy products. Thispast
production season did not generate the volume of stocks that this region of
Europe had previously been accustomed to, thus sales outside of their internal
markets were not as large. Producers and handlers feel that this trend will
probably occur during the upcoming season also and stock availability for
international markets will again be lighter than buyers desire.

OCEANIA

OVERVIEW: Milk production trends in both New Zealand and Australia
continue to climb seasonally. In both countries, milk output is nearing the
seasonal peak. Milk handlersarestating, that for themost part, milk production
will probably attain peak levelswithin the next two weeks. Up to this point,
milk output in New Zealand has been favorable with last season and reports
indicate that production is running 1 - 2% above last year. In Australia,

conditions are much the same and milk output is running about 5% ahead of
|ast season. Australian milk handlersarereporting that thisspring hasbeenwet

and seasonal production probably did not attainthelevel santicipated, although

they also state that the downside from the seasonal high might not decline as
rapidly. Strongmilk productioninboth Australiaand New Zealandisgenerating
heavy volumesof milk, although surplusdairy productsare not being reported.

In many instances, Oceania producers and handlers have committed a large
percentage of their current season milk output. Not necessarily isthe product

sold, but much of the season’ spotential isbeing earmarked for current and future
deliveries. Inmost instances, Oceaniatradersare meeting the needsof regular/
ongoing customers. New international buyer interest is active, but no
significant new sales are being reported from the Oceaniaregion. Skim milk

powder demand continuesto beactive. International buyersindicatethat their
needswerenot fully filled from European sourcesand minimal volumesarebeing
reported from the U.S. within and outside of DEIP. Dueto thesetwo factors,

many buyerswere awaiting Oceania s new production season to bail them out,
but most are finding surplus products also limited from this region.

BUTTER: Oceania butter markets are firm with prices unchanged to higher.
Demandfor butterfat isquiteactive. Limited supply in Europeiscausing buyers
to look to Oceaniafor needed supplies. In most instances, Oceaniastocksare
fully committed to regul ar/ongoing customerswith minimal volumesavailable
for spot buyer interest. Some Russian buyer interest is being reported but not
as significant as past years. Middle Eastern oil producing countries are also
active in the market.

82% BUTTERFAT: 1,350 - 1,400

CHEDDAR CHEESE: Oceaniacheese marketsaregenerally steady. Stocks
of cheesearereported to bein balancefor regul ar customer needswith additional

volumes limited. Some Oceania producers and handlers indicate that buying
patterns for regular customers are lighter in comparison to previous years,

where as others indicate stronger sales.

39% MAXIMUM MOISTURE: 1,900 - 1,950

SKIM MILK POWDER (SMP): Oceaniaskimmilk powder marketsremain
firm at basically unchanged prices. Stocksof powder arereportedtobein close
balance and, for the most part, fully committed. Most trading activity
continues to center around regular customer needs. Producers and handlers
report that new sales are not overly active, although demand remains strong.
They speculate that current firm prices and limited supplies may be causing
some buyers to look at alternatives.

1.25% BUTTERFAT: 2,200 - 2,250
WHOLE MILK POWDER (WM P): Wholemilk powder markets are steady
tofirm. Stocks of powder are reported to be in close balance with most fully
committedto current and ongoing buyer needs. Demand for wholemilk powder
isreported to bequiteactive. Producersand handlersfeel that with wholemilk
prices at current levels, buyers might be more interested in whole milk versus
skim milk powder which isrunning around $200 aton more. Buyersfrom the
Middle East, oil producing countries, are active in the market at this time.

26% BUTTERFAT: 1,950 - 2,050

Exchange rates for selected foreign currencies: OCTOBER 23, 2000

.3792 Dutch Guilder 4272 German Mark

.1274 French Franc .4007 New Zealand Dollar

.1043 Mexican Peso .5263 Australian Dollar

1.4515 British Pound .0092 Japanese Yen

.2125 Polish Zloty .8356 Euro
To compare the value of 1 US Dollar to Mexican Pesos: (1/.1043) = 9.5877
That is 1 US Dollar equals 9.5877 Mexican Pesos.
Source: “Wall Street Journal”
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MONTHLY COLD STORAGE REPORT - TOTAL U.S. STOCKS

NOTE: Datafor thisreport is collected from public, private and semiprivate warehouses, apple houses, and meat packing plants where food products
are generdly stored for 30 days or more. Commoditiesin space owned or leased and operated by the armed services are not reported. Food stocks held
under bond are included in the storage data.

All stocks in thousand pounds except where otherwise indicated.

U.S HOLDINGS OF DAIRY PRODUCTS

COMMODITY AUG 31, AUG 31, REVISED SEP 30, SEP 30, SEP 30,
1998 1999 AUG 31, 2000 1998 1999 2000
Butter 41,070 90,728 101,180 34,077 71,473 84,812
Cheese, Natural American 441,605 508,305 592,836 417,489 473,639 557,617
Cheese, Swiss 11,560 9,919 6,145 12,741 10,483 7,929
Cheese, Other Natural 123,603 176,473 201,034 122,765 167,148 170,213

US. GOVERNMENT OWNED COLD STORAGE HOLDINGS

Butter 216 258 388 169 214 375
Natural American Cheese 209 50 402 172 9 607

SEPTEMBER COLD STORAGEHOLDINGSBY REGION

REGION Natural American Cheese Butter* Other Natural Cheese
1998 1999 2000 1998 1999 2000 1998 1999 2000
New England 22,693 25,765 20,875 364 559 900
Middle Atlantic 39,161 41,574 53,362 11,513 11,954 9,438
East North Central 217,846 227,192 281,100 101,719 90,894 76,215
West North Central 65,752 106,284 111,527 2,330 53,486 72,587
South Atlantic 602 631 5,342 635 1,280 679
East South Central 210 0 0 1,911 150 170
West South Central 283 259 492 243 205 673
Mountain 17,218 10,459 8,782 765 468 1,287
Pacific 53,724 61,475 76,137 3,285 8,152 8,264
TOTAL 417,489 473,639 557,617 34,077 71,473 84,812 122,765 167,148 170,213

*Regional breakdowns are not reported to avoid possible disclosure of individual operations.

COLD STORAGE HOLDINGS
COMBINED GOVERNMENT AND COMMERCIAL
Million Pounds
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COMMERCIAL AND GOVERNMENT STORAGE HOLDINGS, JANUARY 1999 TO DATE

Butter Natural American Cheese Nonfat Dry Milk
Month Total 1/ Commercid Government Total 1/ Commercial Government Total 1/ 2/ Commercia Government 2/
2000 | 1999 2000 | 1999 | 2000 1999 | 2000 1999 | 2000 1999 | 2000 1999 | 2000 | 1999 2000 | 1999 2000 1999
Million Pounds Million Pounds Million Pounds
January 73 61 73 61 3 3 480 452 480 452 3/ 3/ 296 175 146 82 150 93
February 89 95 89 95 3 3 515 465 515 465 3/ 3/ 359 190 173 108 186 82
March 98 108 97 108 3/ 3/ 525 468 525 468 3/ 3/ 395 205 168 123 227 83
April 127 126 127 125 3 3 548 514 548 514 3 3/ 458 222 197 136 260 86
May 138 137 138 136 3/ 3/ 555 559 555 559 3/ 3/ 506 252 197 164 309 88
June 145 121 144 120 3 3 570 531 570 531 3/ 3/ 537 273 171 158 366 114
July 137 124 136 123 3 3 613 544 613 544 3/ 3/ 596 282 190 141 406 141
August 101 91 101 90 3/ 3/ 593 508 592 508 3/ 3/ 606 272 151 101 454 171
September 85 71 84 71 3 3 558 474 557 474 1 3/ 234 87 147
October 64 64 3 459 459 3/ 217 84 133
November 30 30 3/ 448 448 3/ 225 87 138
December 25 25 3 458 458 3/ 273 139 134
NA = Not available. 1/ Total may not add due to rounding. 2/ Includesinstant nonfat dry milk. 3/ Less than 500,000 Ibs.
COMMERCIALLY OWNED COLD STORAGE HOLDINGSFOR THE UNITED STATES1/
Aug 31, Aug 31, Aug 31, Sep 30, Sep 30, Sep 30,
Commodity 1998 1999 2000 1998 1999 2000
Thousand Pounds
Butter 40,854 90,470 100,792 33,908 71,259 84,437
Natural American Cheese 441,396 508,255 592,434 417,317 473,630 557,010

SOURCE: "Cold Storage," Co St 1 (10-00) and "Dairy Products,” Da 2-6 (10-00), Agricultural Statistics Board, Nationa Agriculturd Statistics Service; and " Summary of Processed Commoditiesin Store,”

Farm Service Agency.

1/ Total holdings minus Government owned holdings. For more information, see page 9 of this report.




DAIRY MARKET NEWS, OCTOBER 23 -27, 2000 -11- VOLUME 67, REPORT 43

FEDERAL MILK ORDER ADVANCE PRICES, NOVEMBER

Class| Base Price -- Under the Federal milk order pricing system, the Class | base price for November 2000 is $11.82 per cwt.
Thispriceis derived from the advanced Class IV skim milk pricing factor of $7.74 and the advanced butterfat pricing factor

of $1.2435. Class| differentials specific to each order are added to the base price to determine the Class | price.

Class || PriceInformation -- The advanced Class IV skim milk pricing factor is $7.74. Thus, the Class Il skim milk price for November
is $8.44 per cwt., and the Class Il nonfat solids priceis $0.9378. Product Price Averages -- The two-week product price

averages for November are; butter $1.1337, nonfat dry milk $1.0143, cheese $1.2012, and dry whey $0.1820.

FEDERAL MILK ORDER CLASS | PRICE INFORMATION 1/ 2/

November 2000
. . Class| Class|
Federal Milk Order Marketing Area 3/ Order Number Class| Price (35 %) Skim Milk Butterfat
Price Price
$ per cwit. $ per cwit. $ per pound

Northeast (Boston) 4/ 001 15.07 10.99 1.2760
|Appalachian (Charlotte) 5/ 005 14.92 10.84 1.2745
Southeast (Atlanta) 6/ 007 14.92 10.84 1.2745
Florida (Tampa) 7/ 006 15.82 11.74 1.2835
Mideast (Cleveland) 8/ 033 13.82 9.74 1.2635
Upper Midwest (Chicago) 9/ 030 13.62 9.54 1.2615
Central (Kansas City) 10/ 032 13.82 9.74 1.2635
Southwest (Dallas) 11/ 126 14.82 10.74 1.2735
Arizona-Las Vegas (Phoenix) 12/ 131 14.17 10.09 1.2670
Western (Salt Lake City) 13/ 135 13.72 9.64 1.2625
Pacific Northwest (Seattle) 14/ 124 13.72 9.64 1.2625
All-Market Average 14.40 10.32 1.2693

1/ To convert the Class | price per 100 pounds to the Class | price per gallon, divide by 11.63--the approximate
number of gallonsin 100 pounds of milk. 2/ Note: The mandatory $0.20 per cwt. processor assessment under

the Fluid Milk Promotion Order is not included in the Class | prices shown on thistable. 3/ Namesin

parentheses are principal pricing points of markets. 4/ Class| prices at other points are: New Y ork City,

minus $0.10; Philadelphia, minus $0.20; Baltimore, minus $0.25; and Washington, DC, minus $0.25. 5/ Class|
prices at other points are: Knoxville, minus $0.30 and Louisville, minus $0.90. 6/ Class| prices at other points are:
New Orleans; plus $0.50; Memphis, minus $0.30; Nashville, minus $0.50; and Springfield, Mo., minus $0.90.

7/ Class| prices at other points are: Orlando, same; Miami, plus $0.30; and Jacksonville, minus $0.30. 8/ Class|
prices at other pointsare: Indianapolis, same; Cincinnati, plus $0.20; Pittsburgh, plus $0.10; and Detroit,

minus $0.20. 9/ Class| prices at other points are: Milwaukee, minus 0.05; and Minneapolis, minus, $0.10. 10/ Class|
prices at other points are: Des Moines, minus 0.20; Omaha, minus 0.15; Oklahoma City, plus 0.60; St. Louis, same;
and Denver plus $0.55. 11/ Class | prices at other points are: Houston, plus $0.60; San Antonio, plus $0.45;
Albugquerque, minus $0.65; and El Paso, minus $0.75. 12/ Class| price at Las Vegasis minus $0.35. 13/ Class|
price at Boiseis minus $0.30. 14/ Class| prices at other pointsare: Portland, same; and Spokane, same.
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CONSUMER PRICE INDEX (CPI-U) AND AVERAGE RETAIL PRICES FOR SELECTED PRODUCTS, U.S. CITY AVERAGE 1/

Month and All Food Dairy Products Fresh Whole Milk Cheese Butter M.eaI, Poultry,
Fish and Eggs
Year Pct. Pct. Pct. Pct. Pct. Pct.
CPI 2/ Chg.3/ CPI 2/ Chg.3/ CPI 2/ Chg.3/ CPI 2/ Chg.3/ CPI 2/ Cho.3/ CPI 2/ Chg.3/
JUL 2000 168.1 2.6 160.5 31 158.9 6.9 1614 13 137.8 -6.7 155.8 5.8
AUG 2000 168.7 27 161.0 2.9 158.7 6.2 162.9 0.1 1385 -6.9 156.8 5.6
SEPT 2000 168.9 2.6 161.6 18 158.7 3.9 162.9 -1.0 136.9 55 156.9 5.2
U.S. City Average Retail Prices
h Whole Milk 4/ Lowfat Milk 4/ Butter 5/ Process Cheese 6/ Natural Cheese 7/ Ice Cream 8/
Mont 2000 1999 2000 1999 2000 1999 2000 1999 2000 1999 2000 1999
Dollars
JULY 2.781 2.706 2.666 2.628 2.718 2.670 3.628 3.736 3.823 3.603 3.461 3.238
AUGUST 2.807 2.719 2.696 2.624 2.686 2.722 3.649 3.866 3.947 3.763 3.542 3.250
SEPTEMBER 2.809 2.794 2.697 2.725 2.595 2.628 3.650 3.884 3.876 3.808 3.586 3.280

NA = Not available. 1/ "CPI Detailed Report,” "Consumer Prices: Energy and Food," BLS, U.S. Department of Labor. According to BLS, average prices are best used to meesure the price leve
in a particular month. To measure price change over time, the CPl is more appropriate. 2/ The standard reference base period for these indexes is 1982-1984 = 100. 3/ Percent change over
previous year. 4/ Per gallon. 5/ Per pound. Grade AA, salted, stick butter. 6/ Per pound, any size and type of package. 7/ Per pound, cheddar cheesein any size and type of package and variety
(sharp, mild, smoked, etc.). 8/ Per 1/2 gallon, prepackaged regular.

COMMERCIAL DISAPPEARANCE: TOTAL MILK AND SELECTED DAIRY PRODUCTS- JUNE-AUGUST AND YEAR-TO-DATE 1999-2000 1/

Jun.-Aug. Percent Jun.-Aug. Percent Jan.-Aug. Percent Jan.-Aug. Percent
1999 change 4/ 2000 change 4/ 1999 change 4/ 2000 change 4/
Item Million Pounds
MILK
Production 40,436 2.7 42,029 39 109,341 31 113,785 36
Marketings 40,091 2.7 41,695 4.0 108,430 32 112,898 3.7
Beginning Commercia Stocks 2/ 9,669 42.4 9,884 2.2 5,274 7.9 6,135 16.3
Imports 2/ 1,258 -18.7 1,331 5.8 3,068 8.3 3,053 -0.5
Total Supply 3/ 51,018 7.7 52,910 3.7 116,772 35 122,086 4.2
Ending Commercia Stocks 2/ 8,263 336 9,446 14.3 8,263 336 9,446 14.3
Net Removals 2/ 63 46.5 179 184.1 191 -36.8 636 233.0
Commercia Disappearance 3/ 42,692 38 43,285 14 108,318 19 112,004 30
SELECTED PRODUCTS 5/
Butter 318.8 125 318.2 -0.2 820.7 33 828.3 04
American Cheese 946.8 145 909.4 -4.0 2,333.6 5.4 2,402.7 2.6
Other Cheese 1,164.4 6.5 1,228.8 55 2,976.4 4.3 3,218.4 7.7
Nonfat Dry Milk 208.8 0.0 248.3 18.9 543.9 -5.0 503.6 -1.7
Fluid Milk Products 6/ 13,517.3 0.9 13,390.3 -0.9 36,768.9 1.0 36,617.7 -0.8

NA = Not available.

1/ Commercial disappearance includes civilian and military purchases of milk and dairy products for domestic and foreign use, but excludes farm household use and USDA donations of dairy
products. Disappearance is a residua figure and therefore can be affected by any inaccuracies in estimating milk production, on-farm use, stocks, and imports. 2/ Milk-equivaent, milkfat basis.
Calculated using dightly different factors than previously. Further changes may be made as technical parameters become available. 3/ Totals may not add because of rounding. 4/ Fomyex eglier
on adaily average basis. 5/ Commercia disappearance in product pounds. 6/ Sades. Estimate based on actual salesin Federal milk order marketing areas and California These sales figures have
not been adjusted for calendar composition. SOURCE: Economic Research Service, USDA. Fluid milk products - Agricultural Marketing Service, USDA. Thisinformation is now available
through ERS AutoFAX. To request a document, dial (202) 694-5700 and enter document number 11521 when prompted.
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CCC PURCHASES OF DAIRY PRODUCTS

FOR THE WEEK OF OCTOBER 23 - 27, 2000 CUMULATIVE TOTALS UNCOMMITTED INVENTORIES
TOTAL : CONTRACT ADJUSTED SINCE :  SAME PERIOD PERIOD ENDING : SAME PERIOD
PURCHASES ADJUSTMENTS PURCHASES 10/01/00 LAST YEAR 10/20/00 LAST YEAR
BUTTER
Bulk -0- -0- -0- -0- -0- -0- -0-
Packaged -0- -0- -0- -0- -0- -0- -0-
TOTAL -0- -0- -0- -0- -0- -0- -0-
CHEESE
Block -0- -0- -0- -0- -0- -0- -0-
Barrel -0- -0- -0- -0- -0- -0- -0-
Process 316.800 -0- 316.800 396,000 -0- -0- -0-
TOTAL 316.800 -0- 316.800 396.000 -0- -0- -0-
NONFAT DRY MILK :
Nonfortified 6,859,178 347,214 6,511,964 30,609,471 4,783,508 -0- -0-
Fortified 1,953,178 -0- 1,953,178 5,335,936 528,992 -0- -0-
TOTAL 8,812,356 347,214 8,465,142 35,945,407 5,312,500 -0- -0-
MILK EQUIVALENT, MILKFAT AND SKIM SOLIDS BASIS, OF ADJUSTED PURCHASES (MILLION POUNDS)
MILKFAT* SKIM** MILKFAT*>
BASIS SOLIDS BASIS
WEEK OF OCTOBER 23 - 27, 2000 = 4.8 101.7 COMPARABLE WEEK IN 1999 = 0.0
CUMULATIVE SINCE OCTOBER 1, 2000 = 11.6 422.3 CUMULATIVE SAME PERIOD LAST YEAR = 1.2
CUMULATIVE JANUARY 1 - OCTOBER 27, 2000 = 172.2 5.601.4 COMPARABLE CALENDAR YEAR 1999 = 42.1

* Factors used for Milkfat Solids Basis:

Butter times

21.80; Cheese times 9.23; and Nonfat Dry Milk times 0.22

**Factors used for Skim Solids Basis: Butter times 0.12; Cheese times 9.90: and Nonfat Dry Milk times 11.64

CCC ADJUSTED

PURCHASES FOR THE WEEK OF OCTOBER 23 - 27

2000 (POUNDS)

BUTTER CHEESE NONFAT DRY MILK
REGION BULK PACKAGED UNSALTED BLOCK BARREL PROCESS NONFORTIFIED FORTIFIED
MIDWEST -0- -0- -0- -0- -0- 316,800 254,595 H -0-
WEST -0- -0- -0- -0- -0- -0- 6,257,369 : 1,953,178
EAST -0- -0- -0- -0- -0- -0- -0- : -0-
CCC ADJUSTED PURCHASES SINCE 10/1/00 AND SAME PERIOD LAST YEAR (POUNDS) AND MILK EQUIVALENT AS A PERCENT OF TOTAL

BUTTER - CHEESE - NONFAT DRY MILK MILK EQUIVALENT
REGION 2000/01 1999/00 2000/01 1999/00 2000/01 1999/00 2000/01 1999/00
MIDWEST -0- -0- 396,000 -0- 955,886 -0- 33.4 0.0
WEST -0- -0- -0- -0- 34,989,521 5,312,500 66.6 100.0
EAST -0- -0- -0- -0- -0- -0- 0.0 0.0
TOTAL -0- -0- 396,000 -0- 35,945,407 5,312,500 100.0 100.0

MANUFACTURING MILK:

SUPPORT PURCHASE PRICES FOR DAIRY PRODUCTS PRODUCED ON OR AFTER JULY 31, 2000

Average Test 3.67% - $9.90 per cwt.; 3.5% - $9.80

DOLLARS PER POUND

BUTTER: Bulk $.6680; 1# Prints $.6980

CHEESE: 40 & 60# Blocks $1.1220; 500# Barrels $1.0920; Process American 5# $1.1745; Process American 2# $1.2145

NONFAT DRY MILK: Nonfortified $1.0100; Fortified $1.0200; Instant $1.1675

Dairy & Total Cow Slaughter under Federal Inspection, by Regions & U.S., for Week Ending 10/07/00 & Comparable Week 1999

Regions* 1 2 3 4 5 6 7 s 9 o U.S. TOTAL : % DAIRY OF ALL
: WEEK :SINCE JAN 1: WEEK : SINCE JAN 1
2000-Dairy cows HD (000) : 0.2 1.0 6.4 4.4 22.0 2.2 0.9 0.8 11.7 2.6 52.2 2,026.7 47.6 48.7
1999-Dairy cows HD (000) : 0.2 1.1 7.0 5.6 18.4 2.4 3.1 0.6 10.4 2.4 51.3 1,991.7 44.9 46.1
2000-All cows HD (000) : 0.2 1.2 8.8 13.4 29.5 17.5 13.6 4.6 14.7 6.1 109.6 4,157.8
1999-All cows HD (000) : 0.3 1.3 9.8 14.5 25.3 19.1 19.3 3.9 13.6 7.2 114.2 4,318.9

SOURCE: The slaughter data are gathered and tabulated in a
Service, and the National Agricultural Statistics Service,

cooperative effort by the Agricultural Marketing Service, The Food Safety and Inspection
all of USDA.

BASIC FORMULA PRICE (BFP).(3.5% BF, $/CWT. FOR COMPARISON PURPOSES ONLY)

YEAR JAN : FEB - MAR - _APR :NMAY - _JUN = JUL - AUG :_SEP = OCT =__Nov - _DEC

1998 13.25 13.32 12.81 12.01 10.88 13.10 14.77 14.99 15.10 16.04 16.84 17.34

1999 16.27 10.27 11.62 11.81 11.26 11.42 13.59 15.79 16.26 11.49 9.79 9.63

FEDERAL MILK ORDER CLASS PRICES FOR 2000 (3.5% BF)
JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC

Class 1 1/ 10.90 10.71 10.84 10.93 11.48 11.70 12.46 11.95 11.84 11.89 11.82

Class 11 11.43 11.51 11.71 12.10 12.63 13.08 12.58 12.56 12.58

Class 111 10.05 9.54 9.54 9.41 9.37 9.46 10.66 10.13 10.76

Class 1V 10.73 10.80 11.00 11.38 11.91 12.38 11.87 11.87 11.94

1/ Specific order differentials to be added to this base price are located at:

www .ams . usda.gov/dairy/fmor_announce.htm



